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TUAN CHOT NAV, DIEU CHINH LA COHOI?

Chi s6 Chirng khoan toan cau virng vang ¢ dinh cao méi sau 3 tuan ting lién tiép, ¢ thi treong My chi s6 S&P 500
1ap ky luc ndi phién khi lan dau tién dat méc 5,500 di€m, chi s6 Dow Jones ciing danh ddu tuan ting manh nhat ké
tlr thang 5 trong tuin vira qua. Mot vai s liéu yéu gan day cta kinh t&€ My di lam gia ting ky vong rang Fed sé bat
diu cat giam 1ii sudt vao thang 9 va diéu nay c6 loi cho gia ¢6 phiéu.

Chu ky néi 16ng toan ciu dang dién ra & cic nén kinh té tién tién: Sau khi Canada, Pan Mach va EU cat giam lai
suit, Ngan hang Trung wong Thuy Si (SNB) vao thit Nim vita qua ciing cat giam 13i sudt chii chot thém 25 diém co
ban, dwa 1ii suat xuéng con 1.25%. Day 1a Iin thit 2 trong nam 2024 SNB cat gidm 1i sut, Iin dau tién vao thang 3.

Chi s6 Vn-Index duy tri trang thai di ngang sau phién gidm manh (-21.6 di€m) tir nguwdong tim ly 1,305 diém, chét
tuan 6 1,282.02 diém, ting nhe 2.11 di€m (+0.16%) so véi tudn tredc. Mic du thi treong dao dong trong bién do hep
nhung mat bang c6 phiéu c6 sy phan hoa, mitc ting tap trung 6 nhom c6 phiéu nhé, tham chi dong tién dau co hoat
dong manh 6 san Upcom khi c6 nhiéu c6 phiéu dong cira 6 mitc gia tran.

Thanh khoan binh quén toan thi truong tudn vira qua dat 26,354 ty dong, giam -5.9% so v6i tudn trude. Liy k€ tix
dau nam thanh khoan dat 25,437 ty dong, ting 45% so voi mirc binh quin nidm 2023 va ting 1.9 an svck.

Ngudng ho trg 1,270 diém dwoc thi treong lién tuc retest va c6 két qua tich cyc, cho thay thi treong da nhanh chéng
can bang lai quanh ngudng ky thuat MA20. Trong ngan han, thi treong van dang trong kénh ting ké tit dau thang
5, ving ho trg 1,270 - 1,278 di€ém. Trong tuan c6 cic sy kién tic dong nhw dao han phai sinh hay ETF co cdu ma
nguong ho trg 1,270 diém van dwgc giit vitng nhw hién tai, cho thiy khé c6 nhip gidm siu trong tuan cudi thang 6
khi cic dix liéu vi mé dwgc cong b cung hoat dong chét NAV béan nién.
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Céac sw kién chinh trong tuan nay (24/06 — 28/06)
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Dién bién cac chi sé chirng khoan tuan qua

Index
Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine
Vietnam

Brent Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

u.S. 10Y
u.Ss. 2y

Last
801.25
39,150.33
5,464.62
515.10
38,621.00
2,784.25
2,998.14
18,053.96
23,253.39
23,501.10
3,306.02
1,590.37
6,925.87
1,306.41
6,158.48
1,282.02

85.02
80.59
2,334.75

13.20
105.48

4.26
4.73

1 Week 1 Month YTD 1 Year
0.50% 1.56% 10.21% 19.63%
1.45% 0.22% 3.88% 16.08%
0.61% 3.74% 14.57% 25.67%
0.79% -1.24% 7.53% 13.67%

-0.50% -1.23% 15.41% 17.81%
0.94% 2.29% 4.86% 8.33%

-1.14% -3.79% 0.78% -6.25%
0.63% -4.32% 5.90% -4.43%
3.33% 7.62% 29.68% 35.18%
0.15% 2.32% 8.14% 25.91%
0.26% -0.50% 2.03% 3.59%

-1.05% -2.38% 9.33% 14.34%
2.84% -4.09% -4.77% 4.31%

-0.01% -4.49% -7.73% -13.23%

-3.53% -7.53% -4.52% -3.68%
0.16% 0.08% 13.46% 13.52%
2.90% 4.50% 10.36% 15.13%
2.73% 4.84% 12.48% 16.53%

-0.61% -0.57% 12.69% 21.00%
4.27% 3.37% 6.02% -1.79%
105.80 0.24% 1.28% 2.87%
0.86% -4.95% 10.11% 13.93%
0.58% -4.16% 11.39% -0.33%

Nguén: Update 21/06, Investing, MBS Research

Ching khoan My hoan tat mét tudn tang diém véi nhivng ky luc méi cta
chi s6 S&P 500 va Nasdag.

Phd Wall dang chirng kién mot hién twong ky la khi S&P 500 lién tuc lap
nhirng cot méc méi ma khong co6 phién nao bién ddéng qua manh. Ba 377
ngay troi qua va chi s& S&P 500 khéng c6 phién ban thao nao vwot quéa
2.05%.

Ngan hang Trung wong Thuy Si (SNB) vao thtr Nam vira qua da cat giam
i suat chi chdt thém 25 diém co ban xubng 1.25%, day la 1an cat giam
thr 2 trong nam 2024.

Loi suét trai phiéu trai phiéu kho bac My ky han 10 nam ting nhe 1&n mirc
4.26%, ghi nhan tuan tdng dau tién sau 2 tuan giam lién tiép. Dollar Index
tang 2 phién lién tiép, neo & mirc cao nhét trong vong 1 thang nhung van
giam nhe trong tuan vira qua.

Trén thj trwéng ndng lwong, gia hai loai dau tdng manh tuan the 2 lién
tiép. Tiéu thu xang & My trong tudn trwéc da tang Ién mkc 9.4 triéu
thung/ngay, mrc cao nhat cta thdi diém nay trong nam ké t khi dai dich
Covid-19 két thic. Bén canh d6, nhu cau tiéu thu dau toan cau trong
thang nay da tang 1.4 triéu thung/ngay so v&i cung ky nam ngoai do hoat
doéng di lai trong mua hé gia tdng & ca chau Au va chau A.
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Chi sé chirng khoan toan tang 3 tuan lién tiép S&P 500 diéu chinh nhe sau khi cham ngwéng 5,500 diém
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Tam diém chirng khoan thé gi&i tuan qua:

Loi suat trai phiéu kho bac My ky han 10 ndm tang tuan dau tién sau 2 tuan giam lién tiép nhwng van & mirc thap nhat ké tir dau thang 4
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Tam diém chirng khoan thé gi&i tuan qua:

Chi sé Dollar Index (DXY) da tang 3 tuan lién tiép, & mic cao gan 2 thang

(=l US Dollar Index, United States, D, NYSE 0105.64 H105.92 L105.54 C105.80
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Tam diém chirng khoan thé gi&i tuan qua:

Trén thi trwdng nang lwong, gia dau tang 2 tuan lién tiép, lay lai nhirng gi da mat sau 3 tuan giam

(= Crude DILWTI Futures W {CFD] 077.98 H81.78 L77.58 C80.59 o Market Closed | 20
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Tam diém chirng khoan thé gi&i tuan qua: Chu ky néi 1éng toan cau dang dién ra & cac nén kinh té tién tién.

Ngan hang Quéc gia Thuy ST (SNB) da cét giam I4i suat 25 diém co ban xudng 1.25%, diéu nay dién ra sau
khi Canada, Pan Mach va ECB cat gidm lai suat. Day la 1an thir SNB cat gidm l&i suat trong ndm 2024, 1an

dau tién vao thang 3.

Thuy ST hién c6 mdrc 1ai suét thap thir hai trong nhém céac qudc gia G10, chi sau Nhat Ban. Thuy Si ciing tré
thanh nén kinh té I&n dau tién cat giam lai suat vao cudi thang 3, theo sau la Ngan hang Trung wong chau
Au (ECB) va cac cau héi hién dang dat ra vé viéc liéu ho c6 tién hanh cat gidm I4i suat 1an thir ba trong nam

nay hay khéng.

Swiss Central Bank Lowers Its Inflation
Forecast
/7 Swiss inflation rate ~ June 2024 .~ March 2024

December 2023 September 2023
3.0%
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Source: SNB Bloomberg

Countries hiking rates versus those cutting rates

Last decision from 115 central banks
=Number of hikes less number of cuts
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Source: Charles Sehwab, Macrobond, data a6 of 6/20/2024

Global Central Bank Policy Rates

Real | YoY CPI
Central | Trend vs. Last
Central Bank| CPI Bank Prior Move
Country Rate Rate (Today) | YaoY Rate Reading |Mave | Manth
Policy Rate Bal 0.05% -2.5% Lower

Taiwan Discount Rate 2.00% 22% | 02%

Thailand Policy Rate 2.50% 156% | 1.0% Higher Sep-23
Malaysia Policy Rate 3.00% 1.8% 1.2% |Unchanged May-23
Denmark Deposit Rate 3.35% 22% | 12% Higher Jun-24
China Loan Prime Rate| 3.45% 0.3% | 3.2% |Unchanged Aug-23
South Korea  |Repo Rate 3.50% 27% | 08% Lower Jan-23
Sweden Repo Rate 3.75% 3.7% | 0.1% Lower May-24
Eurozone Deposit Rate 3.75% 26% | 12% Higher Jun-24
Australia Cash Rate 4.35% 36% | 0.8% Higher Nov-23
MNorway Deposit Rate 4.50% 30% | 15% Lower Dec-23
Canada Cwvernight 4.75% 27% | 21% Lower Jun-24
UK Bank Rate 5.25% 20% | 3.3% Lower Aug-23
Czech Republic |Repo Rate 5.25% 26% | 27% Higher May-24
us Fed Funds 5.38% 33% | 21% Lower Jul-23
MNew Zealand |[Cash Rate 5.50% 4.0% 1.5% Lower May-23
Poland Repo Rate 5.75% 25% | 33% Higher Oct-23
Hong Kong Base Rate 5. 75% 11% | 47% Lower Jul-23
Peru Policy Rate 5.75% 20% | 3.8% Lower May-24
Chile Base Rate 5.75% 4.1% | 1.7% Higher Jun-24
Saudi Arabia  |Repo Rate 6.00% 16% | 44% |Unchanged Jul-23
Indonesia Repo Rate 6.25% 28% | 34% Lower Apr-24
Philippines Key Policy Rate 6.50% 3.9% | 26% Higher Oct-23
India Repo Rate 6.50% 48% | 18% Lower Feb-23
South Africa Repo Rate 8.25% 52% | 3.1% [Unchanged May-23
Brazil Target Rate 10.50% 39% | 66% Lower May-24
Mexicao Overnight Rate 11.00% 47% | 6.3% Higher Mar-24
Colombia Repo Rate 11.75% 7.2% | 46% [Unchanged Apr-24
Russia Key Policy Rate 16.00% 83% | 7.7% Higher Dec-23
Argentina Cwernight Repo 40.00% |276.4%|-236.4%| Lower May-24
Turkey Repo Rate 50.00% | 75.5% | -25.5% [ Higher Mar-24

C CREATIVE PLANNING @CharlieBilello Data as of 6/20/24
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Tam diém chirng khoan thé gi&i tuan qua: Thj trwdng viéc |am tiép tuc c6 dau hiéu yéu di

+ Ngay thtr Nam, b&o c&o hang tuan tir B6 Lao déng My cho thay thj triedng viéc lam tiép tuc c6 dau hiéu yéu di. Sé ngudi ndp don xin tro' cAp that nghiép 1an dau
trong tuan két thac vao ngay 15/6 gidm 5,000 ngwdi so véi tuan trwde dé, con 238,000 ngudi - nhiéu hon so véi s6 235,000 nguwdi ma gidi chuyén gia dw bao.

+ Trong tuan trudc d6, sb ngudi xin tre cap that nghiép 1an dau & My tang nhiéu gap khoadng 3 lan so véi sb gidm trong tuan vira réi, lén mirc cao nhat trong 10
thang. Tinh binh quan cla 4 tudn gan nhat, s6 ngudi xin tro' cap that nghiép 1an dau & mae la 232,750 ngudi mbi tudn, tang 5,500 ngwdi so véi ky trude do va la
mirc cao nhat ké tir gira thang 9 nam ngoai.

250 U.S. Unemployment Rate (%)
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Ky vong |ai suat Fed khdng c6 nhiéu bién déng, xac suat 72% Fed bat dau ha lai suat vao thang 9

« Cac nha hoach dinh chinh sach tién té ctia Cuc Dw trir Lién bang My (Fed) dy kién chi cé 1 1an gidm lai suat trong ndm nay, qua doé cho thay 1ap trwéng cling ran
dwoc duy tri, du Fed thira nhan tinh hinh lam phat da cé sw chuyén bién nhét dinh. Dy bdo nay dwoc dwa ra khi Fed két thic cudc hop chinh sach tién té kéo dai
hai ngay vao ngay thir Tw (12/6) v&i quyét dinh gitr nguyén |ai suat @ mirc cao nhat 23 nam.

« Dw bdo lai sudt m¢&i nhat ma Uy ban Thi trwérng mé Lién bang (FOMC) - co’ quan ra quyét sach trong Fed - dwa ra la mét sy thay ddi Ién so véi dw bao cong bd hoi
thang 3. O thoi diém d6, cac thanh vien FOMC dw kién c6 3 1an gidm 1ai suét trong ndm nay. Viéc gidm sé 1an ha I4i suét tir 3 xubng 1 cho thdy méi lo ngai clia Fed
khi lam phat con & xa mirc muc tiéu 2% clia ngan hang trung vong nay.

«  Ma&c du bao céo cirng ran tir Fed vé 1ai suat, dat cwoc cla thj trvdng vao kha nang Fed bat diu cat gidm |ai suat vao thang 9 dang tang 1&n. Theo di liéu tir cong

cu FedWatch Tool clia san CME, thi trwéng dang dat cwoc kha nang 60.5% Fed ha 1ai suat vao thang 9. Cung véi d6, kha nang Fed ha 1ai suat 2 lan trong nam
nay, v&i tdng lwong gidm 0.5 diém phan trdm, cling tdng cao hon so v&i phién trudc.

Federal funds target rate July 2000-June 2024

CME FEDWATCH TOOL - CONDITIONAL MEETING PROEBABILITIES CME FEDWATCH TOOL - AGGREGATED MEETING PROBAEBILITIES

6% 2024 Jun 12
5.25-5.5% MEETING DATE | 325-350 350-375 375-400 400-425 | 425-450 450-475 475-500 500-525  525-550 MEETING DATE = 400-425 425-450 450-475 A75-500 500-525  525-550
> 3072024 0,0% 0.0% 0.0% 00% 103% | 89.7% 3M0TR024 0.00% 0,00% 0,00% 0.00% | 10,33%| B967%
4 18/09/2024  00%  00% 00% 00% 00% 00% 64% 595% 341% 18/09/2024 | 000%  0,00% | 000% 000% 7233% 2767T%
5 07/11/2024 | 00% 00% 00% 00% 00% 23% 252% 505% 220% 07/11/2024  000%  000%  000%| T75% 9225%  0.00%
18/12/2024  00% | 00% 00% 00% 17% 198% 446% 287% 52% 18/12/2024 |  0,00% 0,00% | 0,00% B8433% 1567%  000%
2 29/01/2025 | 00% 0.0%  00% | 11% | 130% 352% 347% 141% 2.0% 29/01/2025 | 0,00% | 000% 4633% 53.67% 0.00% 0,00%
: 19/03/2025  00%  00% 07% 90% 27.7% 349% 210% 60% 07% 19/03/2025| 000% | 12,75% | B87,25% 0.00% 0.00% 000%
307042025 00% | 03% 46%  179% 31.1% 253% 139% 35% | 03% 30/04/2025 | 0,00% | 6033% 3967%  0.00% 0.00% 0,00%
0 18/06/2025 02%  3.0% 12.8%  26,0% 204% 194% TFS5%  16% | 0.1% 18/06/2025 | 21,71% | 7829% | 000% 0.00% 000%| 000%

2005 2010 2015 2020 3000772025 13%  7.0% | 18.2% | 27.4% 253%  146%  51% 10% | 0.1% 30/07/2025 6233% 3767% 000% 0.00% 0.00% 000%
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L&i suat

= Tuan nay, thanh khoan hé théng cling phat tin hiéu déi dao hon khi khéng cé phién giao dich nao trén kénh cdm cé (OMO). NHNN hdt rong hon 24.2 nghin ty déng qua kénh tin
phiéu, méi phién hat déu co ky han & 28 ngay va |ai suét 4.25%. Chuang t6i wéc tinh cé khodng 2.7 nghin ty ddng tin phiéu da dao han trong tuan vira rdi va 30.2 nghin ty ddng tin
phiéu sé tiép tuc ddo han trong tuan tai.

= L&i suat LNH da giam dang ké & hau hét tat ca cac ky han khi thanh khoan hé théng twong déi déi dao mac NHNN da ht tién tir hé théng. LAi suat qua dém tr mirc 4.18% & dau
tuan da gidm manh vé& murc 3.3%. Cac ky han dwéi 1 thang hién dang giao dich & mirc 3.5% - 4.1%, duy nhét c6 |&i suat ky han dai 6 thang van duy tri & mdc 5.1%.

Lai suat lién ngan hang Thi trweédng me
6% 50
5% A - 40
A 30
4%
20
0,
3% 10
204 0 A el ‘ [°Y ‘V" — 4
-20
0% 23/11 23/12 22/01 21/02 22/03 21/04 21/05 20/06
Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 = T-bill Netflow mOMO Netflow
e=———Qua §ém e====1tyjn =1 thang 6 thang

Nguén: Bloomberg, MBS Research Nguon: NHNN, MBS Research
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Thi trwdng ngoai héi va trai phiéu

Chi s6 DXY khoéng thay dbi nhiéu so v&i dau tuan, hién dang & mirc 105.4 khi Fed tiép tuc gitr 1ai suat & mirc cao nhat trong 23 ndm va ha dw bao sb 1an gidm |ai suat nam nay
xudng con 1 1an ngay ca sau khi nhirng di¥ liéu lam phat tiéu dung clia My trong thang 5 thap hon dw doan. Du vay, thi trwéng van dw kién khodng 65% kha nang Fed sé bat dau
chu ky cat gidm lai suat vao thang 9 va mlrc cat gidm trong c& nam tri gia gan 50 diém co ban. Dy bdo nay dwoc dwa ra trong bdi canh doanh sé ban 1é dang cham lai cho thay dau
hiéu can kiét clia ngwdi tiéu dung My va ty 1é that nghiép thang 5 da tang lén murc 4% lan dau tién ké tir thang 1/2022 sé thuc day kha nang cat gidm |4i suét cia Fed. Ty gia trong
nwéc ¢ xu huwéng gidm nhe trong tuan nay, ty gia lién ngan hang hién dang giao dich tai 25,453 VND/USD. Ty gia trung tdm ciing c6 dién bién twong tw, dang giao dich tai 24,255
VND/USD, trong khi ty gia tai thi trwdng tw do tang nhe 1én mrc 25,790 VND/USD.
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Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va lgi suat TPCP My 10N

Loi sudt My 10N === Chj s4 Dolar Index
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Vn-Index duy tri trang thai di ngang véi bién dé hep, thanh khoan 26,354 ty dong (-6%), khéi ngoai ban rong gan 5,000 ty déng

Di&n bién VN-INDEX (Theo ngay) Mua/Ban rong (Theo ngay)
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Vn-Index duy tri trang thai di ngang v&i bién dé hep, thanh khoan 26,354 ty dong (-6%), khdi ngoai ban rong gan 5,000 ty déng

Thanh khoan san HOSE (Tuan, Ty vnd) Giao dich NDTNN toan thj trwérng (Theo tuan)
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Nhém cé phiéu vwrot dinh 1,300 diém tiép tuc thu hut dong tién nhw: Viettel, Héa chat, Céng nghé, Dich vu hang khéng, v.v...

Bién dong gia va dong tién theo nhém nganh (Theo tuan)
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Top cd phiéu khdi ngoai Mua/Ban rong trong tuan vira qua
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vi-MBS

Hiéu suat cac nhém nganh (1 Tuan, 1 Thang, ké ttr dau nam (YTD), %)

Hiéu suét sinh 1&i clia cac nhém cé phiéu (1 tudn)

Viettel

San xuét & PP bién
Hoéa chéat

Dich vu

O t6 va phu tung
Coéng nghé

Bao hiém

Ban lé

Duwoc pham

Dét may

Dé&u khi

BDS KCN

Xay dwng & VLXD
Thiy san

Cao su tw nhién
Logistics

Du lich

Ngan hang
Thwe pham
Vingroup
Ching khoan
Dau tw cong

BéAt dong san

-2% 0%

2%

Hiéu suét sinh I&i ctia cac nhém cé phiéu (1 thang)

Dich vu

O t6 va phu ting
Viettel

Coéng nghé

San xuét & PP Dién
Bao hiém

Hoa chét

Thwe phdm

Dwoc phdm

Dau khi

Dét may

Ban lé

Cao su tw nhién
BPuong

Xay dwng & VLXD
Thay san
Logistics

BDS KCN

Du lich I

Ngan hang
Dau tw cong
Chirng khoan

B4t dong san

Vingroup
-10% -5% 0% 5% 10% 15% 20% 25% 30% 35%

Hiéu suét sinh I&i clia cac nhém cb phiéu (YTD)

Viettel

Dich vu

Coéng nghé

Cao su tw nhién
O t6 va phu ting
Ban lé

Hoéa chéat

Dét may

Thwe phdm

Bao hiém

San xuét & PP bién
Duwoc pham
Logistics

Thay san

Xay dwng & VLXD
Ngan hang

Déu khi
Chirng khoan
BDS KCN

bPuwdong

BéAt dong san
Du lich |

Déu tw cong |
Vingroup |

-50% 0% 50% 100% 150% 200% 250% 300%

Nguén: FiinPro-X, MBS Research



5 . . . \"-l..
THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

So vé&i ving 1,300 diém, 1/3 nhém cé phiéu da vwot dinh, ngwoc lai nhém vén héa Ién dang la ganh ning cho thj trwedng
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Vn-Index: Lich str thang 6 trong vong 10 nam qua cho thay thang 5 ting diém thi thang 6 ciing sé ting
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Nhéan dinh thj trwedng

- Chi sb Vn-Index duy tri trang thai di ngang, dao déng véi bién dd hep sau phién giam manh (-21.6 diém hoic -1.66%) cudi tuan trwéc, dwoc danh gia la tin
hiéu tich cwc trong bdi canh thanh khoan binh quan toan thi trwong ciing giam -6% khi nha dau tw than trong trong tuan cé phién dao han phai sinh va cac

quy ETF tai co cau danh muc.

« Ngwdng ho tror 1,270 diém dworc thi triedrng lién tuc retest va cé két qua tich cwe, cho thay thi trwong da nhanh chéng can bang lai quanh ngwdng ky thuat
MA20. Trong ngan han, thj trwong van dang trong kénh ting ké tir dau thang 5, viing hé tror 1,270 — 1,278 diém. Trong tuan c6 cac sw kién tac dong nhw
dao han phai sinh hay ETF co’ cdu ma ngwéng hé tror 1,270 diém van dwoc gitr vibng nhw hién tai, cho thay khé c6 nhip giam sau trong tuan cubi thang 6

khi cac div liéu vi mé dwoc cdng bd cung hoat déng chét NAV ban nién.

- Diém tich cwc ké ca thj trwong tiép tuc duy tri trang thai di ngang (néu cé) nhwng cé phiéu cé sw phan héa, nhiéu nhém cé phiéu cé6 mirc ting manh, cha

yéu tap trung & nhém vira va nho, tham chi cé dau hiéu dong tién dau co’ khi san Upcom lién tiép cé nhiéu c6 phiéu dong ctra & mirc ting tran.

« Trong kich ban than trong, thi trwo'ng cé thé xuyén qua vung tich liiy trong tuan vira qua & vung hé tro' 1,270 diém dé kiém tra lwong hang T+ ciing nhw

tham do tin hiéu tir dong I&n sé la co’ hdi dé nha dau tw mua mé&i hodc gia tang ty trong c6 phiéu. Tuan chét NAV c6 thé nhém bluecchips sé tré lai.

 Theo yéu t6 mua vu, thworng thang 5 tang diém thi xac suat thang 6 ciing ting diém la kha cao, chi s6 Vn-Index ciing dang ¢6 mirc tiang 20.3 diém (+1.61%),

chirng khoan thé gii lién tiép lap cac ky luc méi trong thang 6, day sé la dong lwc cho thi trwong trong nwéc chét lai 1 tuan, 1 thang va 1 quy ting diém.

- Veé dinh gia, chi s6 P/E forward cua thi trwé'ng dang & mirc 11.43 1an, thap hon binh quan 3 ndm 14.16 lan va binh quan 5 nam & 17.3 1an. So v&i thei diém

chi sé Vn-index & ngwéng 1,300 diém hoi cudi thang 8 va dau thang 9 nam 2022, mirc P/E hién tai cling dang thap hon 6%.
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Nhan dinh thj trwng: Vn-Index van nam trong kénh ting gia ngan han tir thang 5

@ Vietnam Index- 1D-HOSE = D  01,282.30 H1,288.06 L1,279.44 C1,282.02 -0.28 (-0.02%) P YND -
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Hiéu suéat cta Top 50 c6 phiéu theo vén hoa

Vén hoa e Vén hoa : K& tir dau
STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) L STT| MCK (Nghinty | 1Tuan (%) |1 Thang (%) “m (%
aanc nam (%) daone nam (%)
4.81 4.26 7.51

494.08 -1.71 -6.42 14 GVR 141.40 4.70 2.83 62.97
2 ACV 295.19 4.64 35.84 105.00 15 VNM 139.82 -0.30 -0.60 -1.10
3 VGl 276.99 9.70 18.47 325.19 16 MBB 124,51 0.43 111 27.14
4 BID 275.62 -4.00 -8.06 5.07 17 MSN 112.46 -2.31 -0.26 13.73
5 FPT 189.86 3.89 18.51 64.01 18 ACB 110.77 -0.20 3.44 22.27
6 HPG 188.69 -0.17 -0.12 14.35 19 MWG 93.58 0.79 5.83 48.36
7 GAS 184.20 -1.39 2.50 3.18 20 SAB 84.14 -3.00 6.40 -0.02
8 CTG 182.04 -1.83 -3.45 18.82 21 BSR 71.93 5.70 21.11 29.57
9 TCB 174.01 -0.20 1.66 58.88 22 HDB 70.19 -3.34 -6.84 14.04
10 VHM 166.55 -1.18 -6.67 -12.62 23 LPB 68.03 4.73 25.22 82.86
11 VIC 165.18 -0.83 -10.81 -6.61 24 BCM 66.65 1.91 1.75 1.75

12 MCH 156.78 0.92 23.67 152.87 25 HVN 64.00 14.87 59.77 186.94
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Hiéu suéat cta Top 50 c6 phiéu theo vén hoa

Vén hoa e Von hoa : K& tir dau
STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) L STT| MCK (Nghinty | 1Tuan (%) |1 Thang (%) g
aanc nam (%) daone nam (%)

61.26 27.79 43.02 39 VEF 36.75 -1.97 -7.57 91.03
27 STB 59.67 0.33 8.30 9.66 40 BVH 33.96 1.46 6.61 14.30
28 VIiB 58.09 -3.11 -3.11 17.83 41 EIB 33.25 0.27 0.27 1.09
29 VJC 57.41 -2.19 -10.56 -5.09 42 POW 33.14 6.91 29.52 30.67
30 SSi 55.08 -1.66 -3.14 8.23 43 PNJ 32.55 1.98 0.31 14.28
31 SSB 54.16 7.95 7.95 -0.63 44 OoCB 32.06 -4.61 -0.34 9.02
32 PLX 53.62 4.44 11.32 27.40 45 KDH 30.85 0.00 1.63 19.43
33 FOX 51.71 1.29 38.57 118.44 46 MSB 30.40 -2.36 0.00 11.15
34 VRE 49.31 -6.76 -12.47 -14.16 47 REE 30.08 4.88 9.88 32.69
35 DGC 46.83 8.30 5.78 39.62 48 NVL 27.98 -5.30 -6.29 -21.41
36 SHB 43.95 -1.28 -2.53 6.94 49 VND 27.63 -9.24 -14.92 -17.02

37 TPB 41.83 -0.26 0.82 6.90 50 GMD 26.39 0.48 -0.60 18.30
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Sw phuc héi kéo dai 8 tuan vé gia cwéc Container freight toan cau lai ting toc trong tuan vira qua véi chi sé tong hop
Drewry cho thidy mirc ting 7% va ting 233% so v&i cung ky ndm ngoai, la mirc cao nhat ké tir thang 8 nam 2022. Pwoc
thuc day b&i mirc ting manh trén tat ca cac tuyén dwong chinh tir Trung Quéc dén My va EU v&i mirc ting manh nhat
trong tuan nay la chi phi tir Thwong Hai dén Rotterdam tang 11%

WO I'|d CO ntai ner I nd ex - 20 J un Route Route code 06Jun24 13-Jun24 20Jun2d o ooN Annual

change (%) change (%)

Drewryls World COntalﬂer |nde)( InCl’eaSled Tq‘{] tO $5J1 1? per 40ft Composite Index WCI-COMPOSITE 54,716 34,801 .17 T A 233% A

- - Shanghai - Rotterdam WCI-SHA-RTM 56,032 56,177 56,867 1% A 422% A
container this week.
Rotterdam - Shanghai WCI-RTM-SHA 5642 5661 5672 2% A 18% A
. Shanghai - Genoa WCI-SHA-GOA 56,664 56,862 57,029 2% A 239% A
Drewry World Container Index (WCI) - 20 Jun 24 (US$/401t)

£.000 Shanghai - Loz Angeles WCI-SHA-LAX 55,975 56,025 56,441 7% & 202% A
Los Angeles - Shanghai  WCILAX-SHA 695 5693 5694 0% -32% W
5,000 Shanghai - New York WCI-SHA-NYC 57,214 57,299 57,552 3% & 197% A
New York - Rotterdam WCI-NYC-RTM 5626 5640 5633 1% v 20% W

4,000
Rotterdam - New York WCI-RTM-NYC 52,136 52,118 52,003 1% W -35% W

3,000

2,000

1,000
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Sw phuc hoi kéo dai 8 tuan vé gia cwdc Container freight toan cau lai ting téc trong tuan vira qua véi
chi s6 tong hop Drewry cho thdy mirc ting 7% va ting 233% so v&i cung ky nam ngoai, la mc cao
nhat ké tir thang 8 nam 2022. Pwoc thic day b&i mirc ting manh trén tat ca cac tuyén dwong chinh tir
Trung Quéc dén My va EU v&i mire ting manh nhét trong tuan nay la chi phi tr Thwong Hai dén
Rotterdam tang 11%
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Nhom o phiéu dau khi

Oil Sector Stocks
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¥i-MBS

Theo mét bao cao cua ngan hang JPMorgan Chase, tir nay dén‘théng 9, gia dau Brent c6 thé dat mirc 90 USD/thung do
thi trwong that chat va lwong dau ton trir giam xuong b&i nhu cau tiéu thu tang cao trong heé.

@ vietnam Index- 1D -HOSE = D -0.39% VND -
(1282.02 ] 0.00 [ 1282.02 |

OIL - UPCOM 34.00% 30.00%
@ PLX - HOSE 15.97%
25.00%
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5.00%
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2024 la nam ban Ié hoan thién cac chinh sach quan trong, hé trg nhém dién khi LNG va NLTT, tao mdi trweéng dau tw
hap dan hon tir 2025.

Trong 2024, dw kién huy ddng dién than tich cwc, dic biét cac nha may tai mién Bac. Trong khi d6, thay dién sé phuc
hoi ttr nen thap trong 3 quy cuoi.

Ch,l'mg téi lwa chon POW, REE cho chién lwoc dau tw nganh dién, véi vi thé doanh nghiép I&n, dinh gia hop ly, cung
trien vong tang trwéng dai han.

® vietnam Index - 1D-HOSE = D 5.40%

VND -
[ 1282.02 | 0.00 [ 1282.02 | 36.00%
€ PC1-HOSE 14.29% -
@ row - HosE 32.43%
m REE - HOSE 28.00%
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24.00%
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Nganh Bat dong san : Hoi phuc va phan héa F\s MBS

Xu hwéng phat trién cia nganh BDS trong nam 2024
Lwa chon cé phiéu

Co phiéu Khuyén nghi  Gia muc tiéu Luan diém dau tw

Dy an Privia (1,000 can ho) dat ty 1& hép thu trén 85% trong dot m& ban cudi ndm 2023 1a déng lwc tang trwdng LN
rong trong ndm 2024. LN rong ki vong dat 832 ty déng (+3.0% svck) khi cé thé ban giao toan bdé dw an nay vao
Q4/24.

Co cAu tai chinh lanh manh, ty & no vay rong/TTS dat 19.5% th4p hon khoang 37.3% cla trung binh nganh.

KDH KHA QUAN 43,000

Luat D4t Pai 2024 dwoc théng qua sé gitp lam rd cac van dé lién quan dén viéc xac dinh tién st dung déat, chang toi

ky vong nhitng thay d6i méi trong luat sé gilp dy nhanh qué trinh thwe hién phap ly cia dy an chién lwgc Gem

Riverside (3,000 can hd cao cép).

LN rong trong ndm 2024 dy kién tang 36.2% svck do tiép tuc ban giao dw an Gem Sky World va phan con lai cia
DXG KHA QUAN 25,100 Opal Skyline. Khi san bay Long Thanh hoan tat, sé co mét lwu lwong I&n hanh khach diéu chuyén qua khu vic nay,

kich thich cho cac dw &n xung quanh hwéng lgi, dién hinh nhw dw an thap ting Gem Sky World, vé&i chi khoang 30

phut di chuyén dé dén san bay.

Gia c6 phiéu dang c6 murc tiém nang tang gia cao (+46.8%).

Ngudn: MBS Research dy phéng



,
) . Wil
Nganh Bat déng san : H6i phuc va phan héa F\s M B S

Xu hwéng phat trién cia nganh BDS trong nam 2024
Trién khai cac dy an can ho trung cip dat ty 1& hap thu cao trén 70% nho ngudn cung thiéu hut. Trong nam 2024, NLG sé tap trung phat
trién dong san phadm nay nho mo ban cac GD tiép theo thudc dy an Southgate, Mizuki va Akari v&i khodng 800 can hd va 200 san pham
NLG TRUNG LAP 45,000 thap tAng. Doanh s6 mo ban (Pre — sale) dw kién‘ khoéng‘l 8,700 ty déng (+8% ?vck); ‘
LN rong tang trwedng 13% svck 1én mirc 548 ty dong nho ban giao cac san pham da ban thudc phan khu Izumi 1A1, Mizuki va Southgate
v&i khodng 220 c&n lién ké va 500 can ho.
Co céu tai chinh lanh manh, ty 1& ng vay/TTS & mirc 30% thp hon mic 45% trung binh nganh va khéng bi ap lwc ng vay trai phiéu.
Dw an Hoang Huy Commerce (4,010 c&n ho) da ban hang thanh céng 90% ké tlr cubi ndm 2022 tré thanh déng luc tang trwdng LN cla
DN trong nam 2024. D kién TCH sé ban giao toan bd dy an nay trong ndm 2024 va LN rong dy kién tang trudng 220% svck.
Hién tai quy dat cia TCH dang dwoc hwédng loi I6n trong béi canh TP. Hai Phong day manh dau tw co s& ha tAng. Dw an Hoang Huy
TCH N/A N/A New City giai doan 1 (200 can LK) dang trién khai s& dwoc hudng lgi I6n khi ndm tai dwong D6 Mudi kéo dai (tuyén dwdng két néi truc
VSIP v&i trung tam thanh phd). Gia ban dw kién sé tang 20% nhd hwéng loi tir tuyén dwdng nay.
Hon niva, khoang 90% quy dat cia TCH ndm tai Thdy Nguyén va khu virc nay da duoc phé duyét Ién thanh phd vao nam 2025. Nhe d6,
gia tri quy dat ctia TCH sé duwoc hwdng loi nhér ha tang tiép tuc dwoc ddy manh trong khu vuc nay.
Két thic Q1/24, VHM ghi nhan KQKD chwa c6 nhiéu khéi s&c véi doanh thu dat 8,200 ty VND (-72% YoY), trong d6 50% dén tir ban giao
cac dw &n Ocean Park 1,2, Smart City, grand Park. Loi nhuan truwéc thué dat 1,416 ty (-91% YoY).
VHM dang c6 xu huéng tiép tuc phat trién cac dai do thi & nhirtng khu vc vé tinh thanh phd Ién trong twong lai nhw Vinhomes Vi Yén
VHM N/A N/A (Thay Nguyén, Hai Phong), Vinhomes Cé Loa (Péng Anh, Ha Noi).
Tap doan dang s& hivu quy dat khéng 16 dwoc tich Idy trong nhidu ndm théng qua nhiéu hinh thire. Cac dai dw an dang chd y nhw
Wonder Park, Cb Loa da hoan thanh GPMB va san nén, dw an Vi Yén da bat ddu mé ban vao cudi quy 1. Bdng thdi véi uy tin va kha

nang thwc hién céng tac phap ly manh mé, ching tdi cho rang VHM van sé tiép tuc la nha BDS dan du trong twong lai.
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CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Duoc thanh 1ap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB) voi tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Chirng khoan MB
(MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cat Linh, Pdng Da, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trieéng Ngan hang — Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Bdrc
Nghiém Phu Cudng D6 Phwong Lan Lé Hai Thanh

Lé Minh Anh Nguyén Birc Hao Nguyé&n Minh Tri
Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

Nguyé&n Ha Burc Tung
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